2014). Monetary policies and pronouncements by developed economies such as the United
States among others may have a global or regional effect on equity markets (Wang and Mayes, 2012 ; Kishor and Marfatia, 2013; Bowman, Londono and Sapriza, 2015; Ko and Lee, 2015) It is critical to arrange academic research on monetary policy and equity price volatility in a structured manner as done in other relevant studies (Nejad, 2016) . New research findings on the relation between the two variables continue to be generated, however, a summary of literature is the missing link.
Monetary policy, whether expansionary or contractionary, is meant to facilitate maximum employment, stabilize prices (such as equity prices) as well as moderate long-term interest rates. Stock market stability is crucial in assessing the economic environment of a country but very sensitive to monetary policies, although the level and nature of sensitivity differs in each country (Rahman and Mohsin, 2011) . Tsai (2011) notes the importance of monetary policy in dictating equity returns as it adjusts the discount rate when the present value model of asset pricing is used. Any economic or business policy that pushes stock markets to be volatile, results in assets (equities) being risky. A clear understanding of the transmission of these policies in the securities market is important (Lee and Chang, 2011) . The neutrality of monetary policy on stock returns has been a contentious topic before. Thorbecke (1997) addressed the question by noting that expansionary policy increases ex-post stock return.
This study aims to examine two areas of interest on the subject matter. One, what is the current state of the literature on the relationship between monetary policy and equity market volatility? Two, what aspects of this area of the study have received less attention, thus unveil areas that need further attention. The researchers performed an extensive search of articles published in top journals. Only studies that relate or closely relate to the 'monetary policy and equity market volatility' were included in the study. A comprehensive search narrowed down to 67 papers whose content analysis was based on; Publication year/journal, Geographical region, Statistical Methodology, Unit of Analysis, Sample and Data Analysis Approach. To the best of the author's knowledge, no other review article exists or is close to this article.
Research Methodology
The paper adopts a quantitative and structured methodology in its review of the literature by analyzing the number of publications in peerreviewed journals as one of the variables. This approach has been used previously in review studies on financial services innovation (Nejad, 2016) . Only studies that relate to both monetary and equity markets volatility from the start of 2010 to end of 2017 were reviewed. A diagrammatic approach of the methodology is shown in figure 1 below. The researchers established a criterion for a structured and quantitative literature review. The search was based on keywords, time frame, databases and an inclusion and exclusion criteria; the approach is like that used in a review study of Behavioral Biases in Investment Decision Making (Kumar and Goyal, 2015). Web of Science core collection, Science Direct, and Springer-premier business publication database was used for literature search for keywords: 'monetary policy' and 'equity market volatility'. The review spans over eight years from 2010-2017 to capture both a substantial number and most recent studies. For an article to be considered it had to be:
• A scientific paper with full access and in English
• accepted by or published in top peerreviewed journals
• the article must contain keywords in the title, abstract and keywords
The articles were retrieved from various peerreviewed journals as shown in table 1 below. Numerous articles emerged based on the search criteria (n=4474), however on scrutiny of the title, abstract, keywords and the entire article in ambiguous cases or duplicates; 67 articles were selected for a review. The number is much more than that used in a review study of Behavioral Biases on Institutional Investors (Kumar and Goyal, 2015). 
Analysis and Results
The selected articles for review were thoroughly analyzed objectively and coded as per geographical location/country, year of publication, study interest, methodology used, unit of analysis and data analysis technique. This being a quantitative paper, the researcher used the number of publication in the review period as a dependent variable
Year of Publication
Figure 2 below indicates the number of publication reviewed from the beginning of 2010 to the end of 2017, a complete eight-year duration. One article accepted for publication in 2018 but authored in 2017 was included in the last year of review. The lowest number of publication was in the first year of review (nn2010=4), there was constancy in subsequent years (n2011-2014=8), a decline in the sixth year of review (n2015=5) then an increase (n2016= 9) before a sudden upsurge in the last year of study (n2017=17). This elucidates that the relation between monetary policy and equity markets reaction is keenly followed. There are a few possible explanations for the changes in the number of publications. 
Study Focus and Content Analysis
This section systematically analyses content between monetary policy and equity market volatility either in single or multiple equity markets. Empirical findings of selected studies are grouped depending on the study interest as shown in figure 3 below. Monetary policy effectiveness depends on the extent to which the chosen interest rate influences other financial prices such as the entire term structure of interest rates, credit rates, exchange rates, and asset prices (Avci and Yucel, 2017 ). It's important to note that some studies cut across two or more areas of focus and the author tried as much as possible to have a balance.
A general monetary policy that is both conventional and unconventional was one of the focal points of studies (n=17). For example, on conventional perspective; Triantafyllou and Dotsis (2017) find that monetary policy has no systematic and timely response to sudden changes in option implied expectations of commodity investors (Mishra and Singh, 2012 ).
Gospodinov and Jamali (2012) analysis found that the expected component of a target rate change and the target rate change itself do not significantly affect volatility; larger than expected decreases in the Federal fund's target rate tends to lower the volatility risk premium. Equally, Rahman and Mohsin (2011) find a short-term relationship between expected interest rates and stock return. Laopodis (2013) found the absence of a consistent dynamic relationship between monetary policy and the stock market in the three monetary regimes analyzed. In India, implied volatility increases prior to the scheduled monetary and macroeconomic announcements (Shaikh and Padhi, 2013) . Kumari and Mahakud (2014) document similar findings in the Asian market on the relationship between conditional macroeconomic (monetary) and stock market volatility.
From an unconventional monetary policy angle; Eksi and Tas (2017) find the response of stock returns to monetary policy actions to be almost seven times higher after the federal fund's rate hit the zero lower bound (Haitsma, Unalmis and prices to a domestic contractionary monetary policy shock to be small and the dynamic response brief in Canada while in the United States, the immediate response of stock prices to a shock of the same magnitude is relatively large with a relatively prolonged dynamic response. Vithessonthi and Techarongrojwong (2013) find the expected change in the repurchase rate to have a negative effect on stock returns whereas the unexpected change had no effect on stock returns. 
Unit of Analysis
An examination of the unit of analysis for any review study is crucial since it pictures the aspect of a study. The studies selected were those that dealt with monetary policy and stock price volatility. Data from both monetary regulatory institutions and stock markets was relied upon by the researchers of these articles.
The unit of analysis was the stock market either of a single (equity market) country (n=41), cross-border (multiple) equity markets for international studies (n=21) and a mixture of both for general studies (n=5, theoretical and qualitative); as illustrated in figure 5 
Statistical Approach
Selected articles were classified according to the type and frequency of the data analytical technique used. In this analysis, one article which was qualitative in nature was omitted (n=67-1), thus only 66 articles were considered. The importance of this is that it singles out the most popular and commonly used technique in the studies as illustrated in figure 6 below. Regression analysis (n=21) was frequently (Rosa, Published articles on monetary policies and stock/equity market volatility were minimal in the first year of study 2010(n=4); between 2011 to 2014 the publications were constant (n=8).
There was a decline in 2015 (n=5) then an increase in the last two years peaking in 2017 (n=17). This demonstrates the interest among researchers on the subject in recent times, an indicator that research opportunities still exist given global economic dynamics. On journals of publication, Elsevier publishing (n=49) was the most preferred outlet as it had the highest number of reviewed articles spread across various journals; as such most of the literature on the subject can be obtained from the journal's group.
On study focus and content analysis, findings were varied. The most studied areas in the relation to equity volatility were: policy uncertainty or unanticipated monetary announcements/statements; monetary policy in general;
cross-border and specific equities/industries respectively. However, the least researched area was the interaction between transparency of relevant institutions such as Central/National bank, Federal bank, and equity price volatility. The low number of studies in this aspect offers opportunities for future studies.
On methodology and data, 65.7 percent of the studies used causal research design whereas Correlational research design stood at 28.4 percent. Therefore, these two designs account for over 90 percent of all reviewed studies, with the reminding percentage split between descriptive and theoretical studies. There are few descriptive or qualitative studies that should give an in-depth analysis of the relation between the variables of interest in the subject matter. Moreover, theoretical studies meant to develop new models or add to the existing body of knowledge are equally few. Secondary data were heavily relied on with minimal effort on primary sources of information. Such shortcomings offer opportunities for further On a unit of analysis, most of the studies dealt with single stock markets, that is, analyzed a single country's equity market (61.19 percent), 31.34 percent were on cross-border (multiple markets) and the rest general in nature. This can further be evaluated alongside geographical/regional analysis. Most of the articles touched on developed economies such as the U.S, which coincidentally had the highest number of the reviewed article, European Union, Australia, Japan among others. Studies on or from developing economies such as in Asia or Latin America are low; interestingly nothing from Africa or the Arab region. The trend demonstrates that emerging economies or countries continue to receive less attention. Further, on political or economic unions; the European Union had a considerable number of articles, but BRICS and ASEAN5 had one study each. In addition, there are many economic unions such as in Africa, South America or Arabia among others that had not even a single study. These gaps and inconsistencies do present fertile areas for future research.
Finally, for future studies, the researcher(s) can use other useful and high-quality approaches to analyze literature, such as bibliographical coupling or co-citation analysis. There exist advanced software packages developed for such task with some being free of charge. This would significantly improve the quality of future research.
On limitations, there are a few to be highlighted for this study. One such limitation is that the author relied mostly on journals published by Elsevier publishing. The journals focus on the subject matter; thus, the literature review gives a clear and present status of research and the aspects that need focus in future. Future studies can expound the scope of journals and provide a more detailed overview of the state of the literature. However, Elsevier is premier publishing outlet for research in finance, economics, and business. The selected and reviewed 67 papers gave a reasonable sample size for this study. Equally, a quantitative approach was adopted in the review of selected articles by the researcher. Qualitative review considering aspects such as impact factor, citation among others could be an area of consideration by future studies. However, despite the limitations, this paper gives a present picture of literature on monetary policy and stock/equity price volatility; pinpointing areas for future studies. 
